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GDULSHQGDSDWDQQDVLRQDOQ\D
3URVHV SHUWXPEXKDQ LQYHVWDVL GLSHQJDUXKL ROHK















Penyederhanaan prosedur pendirian perusahaan dan 
L]LQXVDKD0HQGRURQJSDUWLVLSDVL8VDKD0LNUR
.HFLO0HQHQJDKGDQ.RSHUDVL 80.0.PHODOXL






















































































ODQFXQJ WHUMDGL MLND DQWDU YDULDEHOGLGDODPPRGHO







$OXU SHQ\HOHVDLDQ DQDOLVLV WLPH VHULHV dengan 























Estimasi ECM (hubungan jangka pendek)

















DInvt= E0 + E1DInft + E6%t + EKurst + E4Inft-1 + 








(&7  E7,QIt-16%t-1 + Kurst-1 - Invt-1






 1RUPDOLWDV 8ML -DUTXH%HUD GLJXQDNDQ XQWXN




































7DEHO PHQXQMXNNDQ VHPXD YDULDEHO VWDVLRQHU














WLQJNDW LQIODVL QDLN VHEHVDU  DNDQ PHQXUXQNDQ
LQYHVWDVL VHEHVDU GDODP MDQJNDSDQMDQJ  E
WLQJNDW VXNXEXQJDNUHGLW LQYHVWDVLQDLN VHEHVDU 
DNDQPHQXUXQNDQLQYHVWDVLVHEHVDUGDODPMDQJ-
NDSDQMDQJFQLODLNXUV\DQJQDLNVHEHVDUDNDQ










/1,19 -1,4447     7LGDNVWDVLRQHU
/1.856     0,5775 7LGDNVWDVLRQHU
6%      7LGDNVWDVLRQHU




1LODL.ULWLV0DF.LQQRQ 3URE Ket.1% 5% 10%
'/1,19     0,0145 6WDVLRQHU
'/1.856 -4,61 -4,57    6WDVLRQHU
'6% -4,19 -4,57    6WDVLRQHU
',1) -5,06 -4,57   0,0040 6WDVLRQHU
6XPEHUGDWDRODKDQHYLHZV
7DEHO+DVLO2/65HJUHVL.RLQWHJUDVL











,1) -0,1161   






9DULDEHO t-statistik 1LODL.ULWLV0DF.LQQRQ Ket.1% 5% 10%
5(6,'   -1,960171 -1,607051 6WDVLRQHU
6XPEHU'DWDRODKDQHYLHZV
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PHQMDGLNDQ LQYHVWRUPHQJDPELO NHSXWXVDQ XQWXN
PHODNXNDQ LQYHVWDVLDWDX WLGDNVHKLQJJD SHQJDUXK
LQÀDVL WHUKDGDS LQYHVWDVLPHQMDGL WLGDN VLJQL¿NDQ








gurangi permintaan domestik. Penurunan permintaan 
GRPHVWLNLQLVHFDUDODQJVXQJEHULPEDVSDGDEHUNXUDQJ-
nya output perusahaan. Output perusahaan yang turun 
PHQ\HEDENDQ ODEDSHUXVDKDDQ MXJD LNXWEHUNXUDQJ
,QYHVWRUNHPXGLDQPHQMDGLHQJJDQXQWXNPHODNXNDQ
LQYHVWDVLNHWLNDODEDSHUXVDKDDQQ\DEHUNXUDQJ





VXNXEXQJDNUHGLW LQYHVWDVLQDLN VHEHVDU PDND











DWDX VDPDGHQJDQ WLQJNDW  VXNXEXQJD\DQJKDUXV








9DULDEHO .RH¿VLHQ 6WDQGDU(URU t-statistik 3URE
'/1B.856 0,6446   
',1)   -0,6191 0,5458
'6% -0,1194   
& 0,0994   
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aset masyarakat rendah sehingga mengurangi permin-




Hasil Uji asumsi Klasik
1RUPDOLWDV
+DVLO XML QRUPDOLWDV \DQJPHQJJXQDNDQPHWRGH
-DUTXH%HUD VHSHUWL \DQJ WHUOLKDWSDGD*DPEDU
















Mean      -7.44e-16
Median   0.033666
Maximum  0.718174
Minimum -0.944468
Std. Dev.   0.376198
Skewness  -0.700873










GHQJDQPHPEDQGLQJNDQ5  DQWDU YDULDEHO EHEDV
GHQJDQ5GDODPUHJUHVLDVDO
1LODL5DVDO\DQJ OHELKNHFLOGDULQLODL5  pada 






















dan kurs terhadap investasi di Indonesia periode 1990-
+DVLODQDOLVLVPHODOXLSHQGHNDWDQ(&0PHQXQ-
MXNNDQ EDKZD YDULDEHO VXNX EXQJD NUHGLW LQYHVWDVL
EHUSHQJDUXKQHJDWLIGDQVLJQL¿NDQWHUKDGDSLQYHVWDVL
GDODPMDQJNDSHQGHN+DO LQLEHUDUWLQDLN WXUXQQ\D








F-statistik 3URE 2EV5 3URE
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